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TO THE 
FELLOWS of a COLLEGE, Ge. 


REFLECT with pleaſure that it was 
I my fortune to be reſident in the Soci- 
ety I now addreſs, at a particular æra 
which gave me an opportunity of being a 
witneſs of the commencement and progreſs 
of, and a party in effecting a change of 
meaſures, very important to the welfare 
and honour of it ; I mean the regulation 
in aſſeſſing our Fines, which appear never 


before to have been ſettled by any rational 


and uniform Rules; [different Tenants 
being allowed different rates of Intereſt 
— . a 
tiality 


TT 
tiality,] and the general conſideration of 
the whole College, not having in any for- 
mer time been collected to that material 
point and object of their attention, the | 
decreaſe of the intereſt of money with the 
correſpondent advance of the value of Land, 
the only adequate meaſure or ſtandard of 
Fines. This it ſhould ſeem prudence would 
long ago have dictated to us, whoſe chief 
ſupport is derived from Fines ; and not on- 
ly the purpoſes of learning, but the bare 
decent ſubſiſtence of the Members indiſpen- 
fibly required it. | 


Indeed the loſs we have all ſuſtained by 
not embracing ſooner the beneficial altera- 
tion propoſed, I regret not ſo much, as I | 
rejoice that it is at length after ſo long 
4 time for conviction affented to. Since 
therefore it ſeems finally determined that 
all our Tenants, ſhall for the future be im- 
partially allowed the ſame rate of intereſt, 
and that ſuch rate ſhall, in favour to the 
Tenants, be ſo great as ten per cent. com- 
pound intereſt, I ſhall haſten to ſhew in 
what manner correct tables for renewing 

any | 


— 
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former luſtre but carefully to inveſtigate 


3 
any number of years expired in leaſes of ten 


and twenty years, may be conſtructed, with 
the whole proceſs of the calculations by yul- 
garand decimal arithmetic ; only ſtopping to 
congratulate ourſelves, that ſince this im- 
portant point appears to be decided, no- 
thing can be wanted in order to revive our 


the preſent real annual value of each eſtate 
as it comes in turn to be renewed, and this 
I apprehend may cafily and expeditiouſly 
be found out without the tedious and ex- 
penſive proceſs of ſurveys, Sc. I mean, 
by the immediate and particular appoint- 
ment of any number of gentlemen of the 
Society, to viſit, and from accurate inqui- 
ries of neighbours, and competent judges, 
as well as of the Tenants themſelves, re- 
port the value of each eſtate ; which method 
is ſo well approved of in regard to livings 
intended to be purchaſed. The ſooner 
this is done, the ſooner ſhall we obtain 
that increaſe of revenue, the poſſeſſion of 
which is as neceſſary, as the right to it is 
indiſputable. 
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But to proceed; Firſt with reſpect to 
ten years leaſes, to ſhew what fine ſhould 
be paid for renewing four years expired, 
ſo that the leſſee be allowed ten per cent. 
compound intereſt for his money. Sup- 
poſe the eſtate, after rent in corn and mo- 
ney deducted one hundred pounds per an- 
num improved value. If the tenant after 
ſour years expired doth not chuſe to renew, 
he hath by his preſent leaſe a right to 
hold and enjoy the eſtate for the fix re- 
maining years: If he doth renew, he 
reaps no benefit of the money he now pays 
for his fine, until the ſeventh year; at 
which time he receives one hundred pounds 
from the College Eſtate, fo again the eighth 
year he receives another hundred; the ninth 
another, and the tenth another; that is, 
four hundred pounds at one hundred pounds 
a ycar for four ſucceſſiye years: Now it is 
obvious that the preſent value of one hun- 
dred pounds to be received at a future time, 
is greater or leſs, according as the time 
of receiving will come ſooner or later; 
theſe one hupdred pounds then being to be 


received 
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WE: | 
received ſeparately and at different times, 
their preſent values muſt be different and 
computed ſeparately, fo that our firſt 
queſtion in this caſe is, what the firſt ſum 
of one hundred pounds to be received 
ſeven years hence, is worth in ready money 
at ten per cent. compound intereſt, or in 
other words, what ſum now put out at ten 
per cent. compound intereſt, will in ſeven 
years, principal and intereſt together, 
amount to one hundred pounds. Our 
next inquiry is into the worth of the ſe- 
cond hundred to be received the eighth 
year, after that, of the third hundred to 
be received the ninth year, and then, of 
the fourth hundred to be received the 
- tenth ; and theſe four ſums found and added 
together, are what the tenant ſhould pay 
for renewing four years expired. 


Suppoſe a perſon hath one hundred 
pounds, which he can put outat tenper cent. 
that hundred put out now, will entitle him 
to receive at the year's end, one hundred and 
and ten pounds intereſt ; upon this ſuppo- 

fition 


( 6 ] 
fition one hundred pounds now are equi- 
valent to, or the preſent value of one hun- 
dred and ten a year hence; then by the 
rule of proportion 110 to be received a 
year hence : 100 now : : 100 to be re- 
deived a year hence: g0,909091 now, ſo 
by a proportion continually decreaſing, and 
taking like parts of the two firſt terms as 
more eaſy and expeditious in practice we 
ſhall find 82,6446 to be the preſent va- 
lue of 100 to be received two years hence 
thus : 
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It appears then, if a tenant will renew 
four years expired in a leaſe of ten, and 
the Society is willing to allow him the 
ſame advantage he would make of his mo- 
ney could he put it out at ten per cent. 
compound intereſt, he muſt pay the four 
laſt ſums, viz. 


Amounting to 17$,93064t,; 
38. 5 54329 which after converting the 
42,409762 | decimals, is 178: 18271 or 
51,318812 and near half a months pre- 


Now in order to make a table of fines 
for renewing any number of years expired 
in a leaſe of ten, we muſt obſerve, that if 
only one year be expired, the laſt of the ten 
values (which is the value of one hundred 
pounds to be received ten years hence) is 
to be paid; if two are expired, the two laſt 
values added together z if three, the ſum 
or amount of the three laſt and & on. 
years, quarters, months and decimal parts 
of a month: 


Years 


| Sat Earth. ron Pagat 
8 — 4 —— 9 
2 9—5 — — 2 — 8 
raloeor 10 — 6 —— 0 ——1j — 7 


| In like manner the following table for 
; renewing any number of years expired in 
leaſes of twenty years, is made, by finding 
the ſeveral values to the twentieth year in- 
clufive, and adding them together 
Years to be re- 
newedin Leaſes Years. Quarters. Months. Dec. 


of 20 Years. 


| 3 m_—_C — ; pp .- 
| 4— 0 —_—_— 2 — 2— 3 
F 


C 


Years to be renewed 
in leaſes of 20 years. 


— 2 


1 1 


Note, we ſuppoſe the rent payable yearly 
to the Tenant, if half yearly, or quarter- 


ly, he will make ſomewhat more than 10 
per cent. 


I ſhall not ſtop to ſhew the ſuperior ad- 
vantages our Leſſees make of their money 
above purchaſers in fee mortgagees or pro- 
prietors of ſtock, as foreign to my preſent 
purpoſe, but paſs immediately to encloſures 

which 


1 
which are caſes ſo new to our ſociety an 
intereſting withal, that there needs no 
apology for communicating the opinion of 
any member. If my ideas of the en- 
eouragement the ſocicty ſhould give tenants 
to encloſe are wrong, I ſhall be glad, upon 
better information, to rectify the miſtake ; 
if right, I am certain I cannot be too early 
in requeſting atteation to theſe papers, 
which I hope will be read with as much 
patience and as ſincere a deſire to be inſtru- 
mental in promoting our intereſts, as they 
were wrote with. For with reſpect to en- 
cloſures I cannot diſſemble my apprehenfi- 
ons that we ſtill have a fide open and ex- 
poſed to inſidious attacks, by which our 
fimplicity may be made a booty of; this 
paſs I would wiſh well guarded. But we 
have the practice of other ſoci=ties to go 
by: Yes, if upon trial it be found conſo- 
nant to reaſon; if not, it is fo far from 
concluding us, that by deviating from it, 
we ſhall in our turn have the honour to be 
an example to them in this caſe, as they in 
raiſing of the fines were to us. 


The 
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The ſituation of our Society is well 
known to the Tenants, that except in Mi- 
chaelmas Term we have few reſident Mem- 
bers; I will ſuppoſe myſelf an abſentee 


ſummoned from a diſtance to a meeting 


at another time of the year, perhaps par- 
inconvenient ; I hurry there cha- 
grined, and hear with impatience the Te- 
nants demands recited, which I could not 
divine on the road : May not his plaufible 
account of expences, &c. ſurprize me into 
a conſent to that which on maturer delibe- 
ration, time taken to inquire into the 
truth and merits of his allegations, and in 
2 ſerener diſpoſition. of mind, I had un- 
ger evinces the neceſſity of being early ap- 
prized of the nature of. ſuch things, as we 
may, without recourſe to others; I mean, 
what intereſt of money each Tenant will 
make by encloſing, ſuppoſing the expences 
of it to be any given number of years pur- 
chaſe, as four, five, or more. Indeed the 
preciſe number of years purchaſe each en- 
cloſure will exhauſt muſt be known by au- 

__ _ ricular 
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E 
ricular information, when known, 
ſhall be able to decide every point with 
equity and exactneſs. 


I do not apprehend it premature to ob- 
ſerve in this place that a leſſee who renews 
at a certain rate of intereſt, hath abatements 


* * conſidered abſtractedly, 
16 in effect a new eſtate of degree and qua- 
lity ſuperior to the old one, as following 
eſtate, but born free of ſuch charges? I 
cannot poſſibly conceive any thing would 
give a member of either Univerſity greater 
atiafaQtion than to be able inſtead of a 
praftice ill-grounded and detrimental to 
both Univerſities to ſubſtitute a ſimple and 
may ſave from being intercepted from them- 


fiderable 


a» | 
ſiderable ſums, which the preſent allow- 
ance of two renewals to a tenant without 


ment by encloſing, muſt irrecoverably de- 
feat them of; and perhaps it is not very 
difficult to ſhew that this may eaſily be done, 
and ſufficient encouragement ſtill left to 


tenants to encloſe. For can it be preſumed 


that they who lay out their money on re- 
newals at ten per cent. where land-tax, Cc. 
are payable out of it, would be unwilling 
to do fo on encloſures that would pay the 


ſame intereſt withoutdefalcationof any kind; 


or is one who is cager to advance his mo- 
ney in one way which is very beneficial, by 
an immoderate douceur to be tempted to a 
fimilar one which is really more fo ? Sup- 
poling then this caſe to have been res inte- 


gra, and a college debating the point with 


a tenant, who proves that the encloſure 
will coſt him bone fide four years purchaſe 
of the improvement, that is, four hundred 
pounds to make the eſtate one hundred 
pounds per annum better, and to put the 
caſe primd facie, as ſtrong as poſſible in the 
tenants favour, he is the very year he en- 


cloſes, to renew ſeven years expired in his 
| leaſe 


raiſing his fine on account of the improve- | 
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leaſe of twenty-one; in bar of being raiſed, 
jecting, the whole expence was his own, 
he muſt therefore like others have a patent 
for the ſole enjoyment of the profits for 
fourteen Years, which he ſurmiſes he can- 
not have, if raiſed withim that time. The 
anſwer is, you have fourteen years of your 
preſent leaſe to come, and by virtue thereof 
the ſole enjoyment of the improvement for 
that time; and though you contract now 
and pay now the purchaſe money of ſeyen 
freſb years, as theſe will not commence un- 
til ſeveral years after you have been repaid 
and the eſtate hath ceaſed to be your deb- 
tor in reſpect of the expence of encloſing, 
(for it will procure you fourteen hundred 
for your four hundred) the quantum of the 
fine you pay nom muſt depend on the value 
of the eſtate as it will be at ? time. 


| It may be aſked, is then this, great as 
it is, the only advantage of a tenants en- 


cloſing, and is it ſo temporary ? certainly 
not ; for it is notorious to the tenants and 
. Jjobbers in college leaſes, that the very low- 


16 J 
eſt prices they themſelves have aſked for 
aſſiguing ſuch leaſes, has been more years 
purchaſe than the leaſes extend to, and 
ſenſible men buy at that rate. When a 
college leaſe of ten years is ſold for eleven 
years purchaſe, whereas at 3 per cent. (under 
which I ſuppoſe few would lay out their 
money on them) it is worth but eight years 
and an half and the fraction of a month's 
value, what is the two ſupernumerary years, 


als upon benchitial Terms. If then this 


advantage in an eſtate of one hundred 
pounds per annum be worth two hundred 
and fifty ; when the eſtate by encloſing is 
made worth two hundred, the advantage 
muſt alſo be doubled or made worth five 
hundred, and ſo in proportion, according 
as the improvement may be greater or leſs. 
Now the following table will ſhew in how 


many years any number of years purchaſe 
under ten, laid out in encloſing will be 


repaid by the bare yearly improvement with 


nine, eight, ſeven, and fix per cent. "VEL 


compound intereſt, computed yearly at ten, 
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Number of Years in which it is repaid at 
[ad ont in 6n- 10 9 8 7 6& pearCt 
clokng. 


3 — $7+ 397 — 3.6 — 3.5 — 3,4 
4 — 54 32 80 He) 47 
33 6,9 6,6 6, 6, 1 
6 — 9,6 9,0 8,3 Bog 7,7 
7 —12,6 11,5 10, 9.95 9.3 
8 —16,9 14,8 13,3 12,1 11,2 
92 19,3 16,3 147 13.3 


As I apprehended the fraction of a year 


would not be minutely attended. to, I have 


neither added the ſigns + or —, (or the 
ſecond place of decimals) except in a few 


By this table when we khow the number 
of years purchaſe an encloſure will exhauſt, 
and our only care will be to get as exact 
an information of this as we can from com- 
petent judges, we ſhall ſee whether the 
improvement will repay the Tenant, at the 


ſame rate of intereſt we allow upon renew- 


als, within the ini of his 


„ 

ſent leaſe; or if any addition be neceſſary, 
which will ſeldom happen unleſs the term 
be very ſhort, we ſhall be able to propor- 
tion our conceſſions to individuals, as their 
reſpective caſes may require. But this 
doctrine of not raiſing for two renewals 
makes no proviſion for the different caſes 
of different Tenants concerned in the ſame 
encloſure. For inſtance, A. and B. are 
Tenants by leaſe for twenty years; A. re- 
newed ſeven years that were lapſed laſt 
Michaelmas, B. is to renew the ſame num- 
ber next ; upon an encloſure as on this day, 
they are both promiſed two renewals with- 
out raifing ; the effect is, A. having already 
nineteen years and upwards, add fourteen 
to his term and he will enjoy the improve- 
ment clear to himſelf thirty three years 
and upwards; B. having thirteen and up- 
wards remaining of his leaſe, the ſame ad- 
dition of fourteen will make his total but 
twenty ſeven and the part of another year. 
If then A's thirty three years are but an 
adequate encouragement, can B's leſſer 
number be ſo too? 


I hall 
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I ſhall now endeavour to account for the 
riſe of this doctrine of not raifing for two 
renewals or fourteen years, only previouſly 
obſerving that judicious and experienced 
commiſſioners have informed me, that the 
expence of encloſing doth not in general, 
and on an average, amount to four years 
purchaſe. I ſay in general, and on an ave- 
rage; for my own part, I cannot conceive 
how it can exceed that, unleſs there be an 
unfortunate concurrence of theſe circum- 
ſtances, oppoſition in paſſing the bill, great 
laches in the commiſſioners, great ſcarcity 
of materials to fence with, and want of 
judgment in the proprietors to ſubdivide 
and mound. If then we grant that four 
years purchaſe is a true medium of the 
expence of encloſing, I ſay a ſpecious 
plea might at firſt have been urged in this 
manner ; the expence of encioling will be 
four years purchaſe, the expence of renew- 
ing fourteen years expired in twenty, will 
at ten per cent. compound intereſt be the 
ſame, and a trifle over; or if the original 

D 2 leaſe 
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leaſe were for twenty one, it will be but 
a little under it; If then a Tenant muſt 
lay out upon an improvement which will 
laſt for ever, what would buy him an ad- 
dition of fourteen years to his preſent term, 
has he not theſe ſourteen years gratis of 
the College, he cannot make the intereſt 
of his money, and hath no encouragement 
to encloſe? Might not this pretence dupe 
the ſimplicity of leſſors, who ſuſpecting no 
deccit inadvertently conſent upon the ho- 
nour of the Society that he ſhall not be 
raiſed for fourteen years on account of any 
improvement from the encloſure, the ex- 
pence of which they find as great to the 
Tenant as a renewal for fourteen years 
would be. 


But this fallacy had been cafily diſcover- 
ed, had it been conſidered, that where a 
tenant renews fourteen years expired in a 
leaſe of twenty, the very firſt and earlieſt 
perception of any profit or recompence for 
the fine he pays at a renewal begins not 
until the ſeventh year from the time of 

_ renewing 


1 
renewing ; in encloſures it begins the firſt: 
and this difference of time when the per- 
ception of a return for the money laid out, 
commences in theſe two caſes, makes them 
very diſſimilar and unfit to be confounded 
one with the other ; inaſmuch as the en- 
cloſer who lays out only four years purchaſe 
receives the whole of his diſburſements and 
ten per cent. compound intereſt for it i, - 
in the firſt fix years, before the end of which 
ſix years, the tenant who renews fourtcen 
expired, in a leaſe of twenty, cannot poſſi- 
bly receive the return of one farthing from 
his renewal. But the real caſe of moſt ten- 
ants is, that at the time of encloſing they 
have at leaſt fourteen years of their preſent 
leaſe in eſſe, therefore muſt have fo many 
years enjoyment of the encloſure, and this 
gratis too, fince at former renewals neither 
party had the benefit of encloſing in con- 
templation ; but this like other contingent 
profits, paſſed to the leſſee by grant of the 
principal eſtate as incidental, or acceſſory to 
it ; fo little cclour is there for a tenant to 
aſk for fourteen years more in expectancy. 


I have 


1 
T have dwelt the longer on this ſubject be- 
cauſe I am convinced collegiate bodies can- 
not be too circumſpect how they act in caſes 
that are new to them, their laches being 
generally attended with effects extremely 
prejudicial to themſelves and ſucceſſors. 
How extenſively fatal to the intereſt of the 
Univerſities is this very doctrine, the foun- 
dation of which we ſhould be glad to 
ſhake ? Let us ſee to what a diſtant period 
the miſchief of one fingle act done this day 
may diffuſe itielf. Many ſocieties are not 
refrained from leaſing for twenty-one years; 
Suppoſe a tenant of ſuch a ſociety whoſe 


term is juſt completed by a renewal, be- 
gins an encloſure ; if he be aſſured of not 
being raiſed for fourteen years, he will 
engroſs and appropriate to himſelf the whole 
benefit of the improvement for thirty-fiye 
years, without paying the leſſors or their 
ſucceſſors one farthing for ſo long enjoy- 
ment of it, though during tbat enjoyment, 
dig. after fourteen years from the time of 
enclofing, he ſhould pay a reaſonable con- 
ſideration jor @ j#7tber and future intereſt 

th 
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to commence in poſſeſſion after his thirty- 
five years, that is twenty-one years by his 
preſent leaſe, and the fourteen ſucceeding 
ones by virtue of the promiſe of not being 
raiſed the two next renewals, for this pro- 
miſe implies a reſolution to let the tenant 
renew. In this caſe, what intereſt in this 
new acquired eſtate, for ſo we may call the 
improvement by encloſure, is complimen- 
ted away to a tenant ? The preſent value 
of the whole fee at five per cent. is twenty 
years purchaſe, the preſent intereſt of the 
Tenant, ſuppoſinghis poſſeſſion for thirty five 
years ſecured to him, at the ſame rate per 
cent. is ſixteen years four months and an 
half's purchaſe ; the preſent intereſt that re- 
mains to the College is only three years 
ſeven months and an half's purchaſe ; that 
day then that a Society makes ſuch a bar- 
gain, it gives up above four fiſths of the 
preſent value of the fee of the improve- 


ment. And as to this dangerous and novel 


invention of ſtipulations upon the honour 
of a Society, extending to futurity beyond 
what the laws of the land and the ſtatutes 

of 
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of our founder allow, (and who can tell 
when we have once exceeded our limits by 
ſtipulating for two, whether we ſhall ſtop 
until we reach to ten renewals) inſidĩouſ- 
ly calculated to counteract the very wiſeſt 
proviſions of both; let us explode it, let us 
not conſpire with our Tenants againſt our- 
ſelves and ſucceſſors too ; and far from co- 
operating to ſtop their modeſty from ta-- 
king or claiming their juſt and unalienable 
rights, let us not preſume on any extraordi- 
nary veneration from them, unleſs we ſhew 
that by attention to their intereſts we ſhall 
deſerve it of them. 


P. S. It was not my original intention 
to have committed theſe thoughts to the 
Preſs, but finding the taſk of tranſcribing 
many copies for the uſe of my own Society 
too laborious, I have conſulted my eaſe by 
printing them ; beſides that, it occurred to 
me at the time, that if they ſhould carry 
ſuch conviction with them 2s to introduce 
into uſe the method here recommended in 


reſpect 
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reſpect of encloſures, it might be of ſer- 
vice (if not to quiet the outrageous cla- 
mours of Tenants) at leaſt to give the un- 
prejudiced and diſintereſted an opportunity 
of reading and conſidering at their leiſure, 
the arguments we have alledged, which we 
hope will juſtify our plan ſhould it be the 
rule of our conduct on future occaſions. 
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